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’DV %XFK -RQD JHK|UW ]ZHLIHOORV ]X GHQ EHVRQGHUV HLQGUXFNVYROOHQ
7H[WHQ GHV$OWHQ7HVWDPHQWV /DQJH=HLW KDEHQ YD GLHZXQGHU XQG
PlUFKHQKDIWHQ =JH GHU -RQD(U]lKOXQJ GDV ,QWHUHVVH GHU /HVHU XQG
,QWHUSUHWHQ DXI VLFK JH]RJHQ’LH QHXHUH KLVWRULVFKNULWLVFKH([HJHVH
JHKWGHPJHJHQEHUGDYRQDXVGDGLHVH(OHPHQWHIUGLH$XVVDJHGHV
%XFKHV QLFKW YRQ YRUUDQJLJHU %HGHXWXQJ VLQG ,KU ,QWHUSUHWDWLRQV
$QVDW] OlW VLFK PLW .ODXV .RFK IROJHQGHUPDHQ XPUHLHQ '1LFKW
$XIZHLV YRQ:XQGHUQ LVW GDV $QOLHJHQ VRQGHUQ %HOHKUXQJ ’DUEHU
VLQG VLFK GLH ([HJHWHQ KHXWH HLQLJ 8QNODU EOHLEW DEHU ZLHZHLW GHU




+LQVLFKWOLFK GHU '/HKUH“ GHV -RQD%XFKV VHLQHV 7KHPDV XQG VHLQHU
)XQNWLRQ ZHUGHQ LQ GHU QHXHUHQ )RUVFKXQJ L: GUHL +\SRWKHVHQ
YHUWUHWHQ
1DFKHLQHUHUVWHQ YHUEUHLWHWHQ’HXWXQJ LVW GDV ]HQWUDOH7KHPDGHV
%XFKHVGDV9HUKlOWQLVYRQ-XGHQXQG+HLGHQ(VVWHOOWGHQHKHUQHJDWLY
JH]HLFKQHWHQ -RQD DOV 5HSUlVHQWDQWHQ ,VUDHOV E]Z GHV
]HLWJHQ|VVLVFKHQ -XGHQWXPV RGHU HLQHU VHLQHU 6WU|PXQJHQ GHQ
'KHLGQLVFKHQ“6HHOHXWHQXQG1LQLYLWHUQJHJHQEHUGLHLP.RQWUDVW]X





DOV ,OOXVWUDWLRQ IU GLH 8QJODXEZUGLJNHLW GHU %LEHO V ..RFK ’LH 3URIHWHQ ,,
%DE\ORQLVFKSHUVLVFKH=HLW 6WXWWJDUW%HUOLQ.|OQ0DLQ]   (U NRQQWH
UDWLRQDOLVWLVFK HUNOlUW ZHUGHQ DOV 5HWWXQJ GHV 3URSKHWHQ GXUFK HLQ 6FKLII QDPHQV
'*URHU )LVFK“ RGHU DOV GUHLWlJLJHU $XIHQWKDOW -RQDV LP *DVWKDXV '=XP *URHQ
)LVFK“ LQ -DIR V (%LFNHUPDQ )RXU 6WUDQJH %RRNV RI WKH %LEOH -RQDK’D








+DOWXQJ JHJHQEHU GHU 'KHLGQLVFKHQ“ 8PZHOW LP ]HLWJHQ|VVLVFKHQ
-XGHQWXP ’LHVH ’HXWXQJ GHV -RQD%XFKV ZLUG HWZD YRQ :LOKHOP
5XGROSK2WWR.DLVHUXQG+DQV:DOWHU:ROIIYHUWUHWHQ
1DFKHLQHU]ZHLWHQ ,QWHUSUHWDWLRQGLHXD YRQ5RQDOG(&OHPHQWV
.ODXV .RFK XQG 5ROI 5HQGWRUII YRUJHVFKODJHQ ZLUG EHKDQGHOW GDV
-RQD%XFK NRQ]HSWLRQHOOH 3UREOHPH GHU DOWWHVWDPHQWOLFKHQ 3URSKHWLH
:HOFKHQ 6LQQ KDEHQ SURSKHWLVFKH *HULFKWVDQNQGLJXQJHQ ZHQQ
VRZRKO DXI 6HLWHQ GHU 0HQVFKHQ DOV DXFK DXI 6HLWHQ *RWWHV GLH
0|JOLFKNHLW HLQHU '8PNHKU“ EHVWHKW" ,QGHP GDV -RQD%XFK YRUIKUW
ZLH HLQH PLW DOOHP 1DFKGUXFN DXI -DKZH ]XUFNJHIKUWH XQEHGLQJWH
8QKHLOVDQNQGLJXQJ JHJHQ 1LQLYH DXIJUXQG GHU '8PNHKU“ 1LQLYHV
YRQ -DKZH VHOEVW ZLHGHU ]XUFNJHQRPPHQ ZLUG ]HLJW HV GD DXFK
VFKHLQEDU'XQHUIOOWH“3URSKH]HLXQJHQ'ZDKU“VHLQN|QQHQ–XQGOHJW
]XJOHLFK HLQH 5H]HSWLRQ YRQ 8QKHLOVSURSKH]HLXQJHQ DOV
$XIIRUGHUXQJHQ ]XU '8PNHKU“ QDKH’D HV VLFK EHL1LQLYH XP HLQH
'KHLGQLVFKH“6WDGWKDQGHOWZlUH QDFKGLHVHP9HUVWlQGQLV GHV7H[WHV
HKHUQHEHQVlFKOLFK
1DFK HLQHUGULWWHQ*UXSSH YRQ ,QWHUSUHWDWLRQHQ VFKOLHOLFK YHUIROJW
GDV-RQD%XFKPHKU'WKHRUHWLVFKH“,QWHUHVVHQ(V]LHOWDXIHLQH'GRJ
PDWLVFKH“ .OlUXQJ GHU (LJHQVFKDIWHQ *RWWHV LQVEHVRQGHUH VHLQHU
6FK|SIHU0DFKWVHLQHV'0LWOHLGV“PLWVHLQHQ*HVFK|SIHQ
XQG VHLQHU GDUDXV UHVXOWLHUHQGHQ )UHLKHLW YRQ LKP DQJHNQGLJWHV
8QKHLO]XUFN]XQHKPHQ/XGZLJ6FKPLGW2GHUHVEHKDQGHOWGLH

































NHKU“ XQG '(LJHQVFKDIWHQ *RWWHV“ HLQ VDFKOLFKHU XQG
WUDGLWLRQVJHVFKLFKWOLFKHU =XVDPPHQKDQJ EHVWHKW KDW -|UJ -HUHPLDV LQ
VHLQHU 8QWHUVXFKXQJ EHU 'GLH 5HXH *RWWHV“ JH]HLJW 1DFK -HUHPLDV
'LVW GLH 6HOEVWEHKHUUVFKXQJ -DKZHV“ VHLQH )UHLKHLW DQJHNQGLJWHV
8QKHLO ]XUFN]XQHKPHQYRQGHU LP -RQD%XFK LQ XQG GLH
5HGH LVW'HLQ%HJULIIGHUNODVVLVFKHQ3URSKHWLH ,VUDHOV“(UZXUGH LQ
H[LOLVFKHU XQG QDFKH[LOLVFKHU =HLW DXIJHQRPPHQ ]XU '1HXGHXWXQJ
NODVVLVFKSURSKHWLVFKHU8QKHLOVYHUNQGLJXQJ“GLHQXQ'QLFKWPHKUDOV
JOWLJH$QVDJHGHU=XNXQIWEHJULIIHQZXUGHVRQGHUQDOV:DUQXQJGLH






8PNHKU“ XQG '(LJHQVFKDIWHQ *RWWHV“ LP YRUOLHJHQGHQ -RQD%XFK LQ
WUDGLWLRQVJHVFKLFKWOLFKHU3HUVSHNWLYHGHXWOLFK ,P)ROJHQGHQP|FKWH
LFK HUJlQ]HQG GD]X QRFK HWZDV JHQDXHU QDFK GHU OLWHUDULVFKHQ







PDLQ VHWV RI FRQWUDVWLQJ LGHDV“ 'L .QRZOHGJH RI *RG’LVREHGLHQFH RI *RG LL













9HUNQSIXQJ GLHVHU 7KHPHQ LP 7H[W GHV -RQD%XFKV IUDJHQ 0HLQH
7KHVH LVW GD GLH WKHPDWLVFKH .RPSOH[LWlW XQG 0HKUGHXWLJNHLW GHV








VWLOLVWLVFK HUNOlUW ’HU 9HUIDVVHU KDEH DXI YHUVFKLHGHQH '6WRIIH“ RGHU
'0RWLYH“]XUFNJHJULIIHQXQGGLH/RJLNGHV+DQGOXQJVDEODXIVVHLQHQ
'WKHRORJLVFKHQ“ $XVVDJHDEVLFKWHQ XQWHUJHRUGQHW 1XU GHU '-RQD
3VDOP“ LQ .DS ZLUG KlXILJHU DOV VHNXQGlUHU (LQVFKXE
DXVJHVFKLHGHQ +\SRWKHVHQ EHU HLQ XPIlQJOLFKHUHV OLWHUDULVFKHV
:DFKVWXP GHV 7H[WHV KDEHQ LQ GHU QHXHUHQ )RUVFKXQJ YD /XGZLJ
6FKPLGWXQG3HWHU:HLPDUHQWZLFNHOW
(V LVW KLHU QLFKW P|JOLFK GLH OLWHUDUNULWLVFKHQ %HREDFKWXQJHQ XQG
6FKOXIROJHUXQJHQYRQ6FKPLGWXQG:HLPDU LP(LQ]HOQHQNULWLVFK]X




GHQ hEHUEOLFN EHU lOWHUH OLWHUDUNULWLVFKH +\SRWKHVHQ EHL -$%HZHU '$ &ULWLFDO
DQG ([HJHWLFDO &RPPHQWDU\ RQ -RQDK“ LQ
+*0LWFKHOO-036PLWK-$%HZHU $ &ULWLFDO DQG ([HJHWLFDO &RPPHQWDU\
RQ+DJJDL=HFKDULDK0DODFKLDQG-RQDK,&&(GLQEXUJKII
 9JOMQJVWZLHGHU-06DVVRQ-RQDK$1HZ7UDQVODWLRQZLWK,QWURGXFWLRQ
&RPPHQWDU\ DQG ,QWHUSUHWDWLRQ $% % 1HZ <RUN  II VRZLH EHV




 6FKPLGW '’H’HR“ V$QP  II =XVDPPHQIDVVXQJ II 3:HLPDU
'/LWHUDULVFKH.ULWLNXQG/LWHUDUNULWLN8Q]HLWJHPlH%HREDFKWXQJHQ]X-RQ“
LQ/5XSSHUW3:HLPDU(=HQJHU +J.QGHUGHV:RUWHV )6-6FKUHLQHU











6FKRQ EHL HLQHU HUVWHQ /HNWUH GHV -RQD%XFKV IlOOW DXI GD KLHU
PHKUHUH (U]lKOVWUlQJH LQHLQDQGHU YHUZREHQ VLQG ,P HUVWHQ +DXSWWHLO
GHV%XFKHVLVWGHXWOLFKHLQ+DXSWIDGHQGHU(U]lKOXQJ]XHUNHQQHQGHU
YRQELVUHLFKW0LW-RQDVDQIlQJOLFKHU:HLJHUXQJGHQ$XIWUDJ
-DKZHV ]X HUIOOHQ ZLUG HLQ 6SDQQXQJVERJHQ DXIJHEDXW GHU ELV ]XU
VFKOLHOLFKHQ (UIOOXQJ GHV $XIWUDJV GXUFK -RQD UHLFKW +DXSWDNWHXUH
GLHVHV (U]lKOIDGHQV VLQG -RQD XQG -DKZH GHU GXUFK HLQHQ 6WXUP GLH
)OXFKW -RQDVYHUHLWHOW LKQGXUFKHLQHQ)LVFKDXVGHP0HHU UHWWHWXQG
LKQHUQHXWEHDXIWUDJW
(LQJHZREHQ LQ GLHVHQ HU]lKOHULVFKHQ+DXSWIDGHQ LVW LQ.DS HLQH





’LHVH 1HEHQOLQLH GHU -RQD(U]lKOXQJ LVW IU GHQ )RUWJDQJ LKUHV
+DXSWIDGHQV HQWEHKUOLFK )U LKQ VLQG GLH 6HHOHXWH QXU LQVRIHUQ
IXQNWLRQDODOVVLH-RQDLQV0HHUEHI|UGHUQ
0HKUHUH ,QGL]LHQ DQ GHU '7H[W2EHUIOlFKH“ GHXWHQ QXQ GDUDXI KLQ
GD GLHVHU 1HEHQIDGHQ GHU (U]lKOXQJ HUVW QDFKWUlJOLFK PLW LKUHP
+DXSWIDGHQ YHUZREHQ ZXUGH 6R XQWHUEULFKW 9E GHQ )RUWJDQJ GHU
(U]lKOXQJ PLW 9HUEHQ LQ GHU 3URJUHIRUP ZDMMLTWRO GXUFK HLQH
'1DFKKROXQJ“ GLH LP+HEUlLVFKHQ GXUFK9RUDQVWHOOXQJ GHV 6XEMHNWV
YRUHLQSHUIHNWLVFKHV9HUEZ[TDWDOPDUNLHUWLVW'-RQDDEHUZDULQV
8QWHUVWH GHV %RRWHV KLQXQWHUJHVWLHJHQ  ’5< +1:<:“ ’DEHL ZHFKVHOW
]XJOHLFK GLH7HUPLQRORJLH’DV '6FKLII“ KHLW QXQ QLFKWPHKUZLH LQ
9D[+<1+VRQGHUQ+1<36+’HU'.DSLWlQ“GHV6FKLIIHV/%;+%5
WULWW LQ9HEHQVRXQYHUPLWWHOW LQ(UVFKHLQXQJZLHHUGDQDFKZLHGHU
DXV GHU (U]lKOXQJ YHUVFKZLQGHW 6HLQH $XIIRUGHUXQJ DQ -RQD VHLQHQ
*RWW DQ]XUXIHQ EOHLEW XQEHDQWZRUWHW 9 EHULFKWHW ZLHGHU LP 3OXUDO
YRQ$NWLRQHQGHU6HHOHXWHXQGVFKOLHWEUXFKORVDQ9DDQ’DVKLHU






VKRXOGEHYLHZHGDVDZKROH LQZKLFK WKH DFWLRQ LV RISULPDU\ VLJQLILFDQFH“’D







(LQH JDQ]H 5HLKH YRQ FKDUDNWHULVWLVFKHQ (LJHQWPOLFKNHLWHQ GLHVHV
(LQVFKXEVNHKUWGDQQDEHULQ9ZLHGHU:LHGHU.DSLWlQLQ9
VWHOOHQ LQ 9 GLH 6HHOHXWH -RQD HLQH YRUZXUIVYROOH )UDJH ’HU
.RQWUDVW]ZLVFKHQGHQHLIULJXPLKUH5HWWXQJEHPKWHQ6HHOHXWHQXQG
GHP VFKODIHQGHQ -RQD LQ 9 ZLHGHUKROW VLFK LQ 9 LQ
JHVWHLJHUWHU)RUP-RQDZLOO LQV0HHUJHZRUIHQZHUGHQ–GLH6HHOHXWH
ZROOHQLKQUHWWHQ:R]XGHU.DSLWlQLQ9-RQD–RIIHQEDUYHUJHEOLFK
–DXIIRUGHUWGDV WXQGLH6HHOHXWH VHOEVW LQ96LH UXIHQ -DKZHDQ
VLHYRUGHP7RGH]XUHWWHQ’DLQ9WHUPLQRORJLVFKQLFKWPHKU
ZLH LQ 9D YRQ 'GHQ 6HHOHXWHQ“ ‘<;/0+ GLH 5HGH LVW VRQGHUQ
XQEHVWLPPWHU YRQ 'GHQ 0lQQHUQ“ ‘<1+ N|QQWH HLQ ZHLWHUHV ,QGL]
GDIUVHLQGDGLHVH9HUVH]XVDPPHQPLW9EHLQHUVHNXQGlUHQ%H
DUEHLWXQJVVFKLFKWLQ-RQ]XJHK|UHQ
+LQZHLVH IUHLQZHLWHUHV OLWHUDULVFKHV:DFKVWXPGHV7H[WHV OLHJHQ
LQ 9 YRU 1DFKGHP GLH 6HHOHXWH LQ 9 -RQD DOV GHQ IU GDV
8QZHWWHU 9HUDQWZRUWOLFKHQ DXVJHORVW KDEHQ ZLUNW LKUH DXVIKUOLFKH
(UNXQGLJXQJQDFKVHLQHU,GHQWLWlWLQ$QEHWUDFKWGHUDNXWHQ%HGUlQJQLV
GRFK UHFKW NQVWOLFK – ]XPDO9 GLH$QQDKPHPLQGHVWHQV QDKHOHJW
XQG9ED DXVGUFNOLFK IHVWVWHOOW GD VLH EHUHLWV ZXWHQ GD -RQD
DXIGHU)OXFKWYRU -DKZHZDU ,KUH)UDJHDQ-RQD'XPZHVVHQWZLOOHQ
XQV GLHVHV 8QJOFN WULIIW“ 9DE :1/ 7=+ +5+ <0/ 5% ZLUNW
EHUIOVVLJQDFKGHPHEHQGLHVH)UDJH9DE:1/7=++5+<0/%LQ9
EHUHLWVGXUFK/RVHQWVFKHLGEHDQWZRUWHWLVW’DVVSULFKWGDIUGD9
GD]X GLHQW GDV '%HNHQQWQLV“ -RQDV ]X -DKZH LQ 9 QDFKWUlJOLFK LQ

















NDQQ MHGRFK HEHQVRZLH GLH 8QWHUEUHFKXQJ GHU $EIROJH YRQ 9 XQG  GXUFK
9DXIGDV ,QWHUHVVHGHV%HDUEHLWHUV]XUFNJHKHQ0RWLYHDXV9 LQGHU













]XQlFKVW LQ 'JURH )XUFKW“ 9DD XQG IKUW VLH VFKOLHOLFK VHOEVW
]XU'-DKZH)XUFKW“GLHLKUHQ$XVGUXFNILQGHWLQ2SIHUQXQG*HOEGHQ






LKQ DOV 5HWWXQJ -RQDV YRU GHP (UWULQNHQ GXUFK -DKZH ’DEHL ZLUG
MHGRFK Y|OOLJ DXVJHEOHQGHW GD -RQD GXUFK HLJHQHV 9HUVFKXOGHQ LQ
7RGHVJHIDKU JHUDWHQ LVW XQG -RQDV %HWRQXQJ VHLQHU HLJHQHQ
)U|PPLJNHLW LQ $EJUHQ]XQJ ]X GHQ '*|W]HQGLHQHUQ“ 9I VWHKW LQ









9DE XQG 'GHQ QDFKIROJHQGHQ EHLGHQ ’RSSHOIUDJHQ“ LQ 9E :HLPDU .ULWLN
EHVWHKWQLFKWZHQQPDQ9DELQGHP6LQQHYHUVWHKWGDGLH6HHOHXWHZLVVHQ





QHUHOOH $XVVDJH EHU -DKZH“ GLH 'DXV GHP (U]lKO]XVDPPHQKDQJ KHUDXVIlOOW“







ZHLVW LVW HKHU DQ]XQHKPHQ GD GHU '-RQD3VDOP“PLW 5FNJULII DXI0RWLYH XQG
)RUPXOLHUXQJHQYRUOLHJHQGHU3VDOPHQDXIGHQYRUJHJHEHQHQ.RQWH[WKLQNRQ]LSLHUW









YRU’DV KLHU HLQJHVFKREHQH0RWLY GHU9HU]ZHLIOXQJ GHV%HWHUVZLUG
HEHQVRZLHGHU+LQZHLVDXIGHQ7HPSHOLQ9ZLHGHUDXIJHQRPPHQ
:lKUHQGLQ9XQGGLH5HWWXQJGHV%HWHUVDXV7RGHVJHIDKULP





GLH 5HGH LVW YJO  XQG 9 GLH 6WLFKZ|UWHU 'RSIHUQ“ XQG
'*HOEGH“DXVDXIQLPPWGHU]XU]ZHLWHQ%HDUEHLWXQJVVFKLFKW LQ
.DS JHK|UW OLHJW HV QDKH PLW HLQHU )RUWVHW]XQJ GHU LQ -RQ 
LGHQWLIL]LHUWHQGRSSHOWHQ%HDUEHLWXQJLQ.DS]XUHFKQHQ
,Q.DS]HLJWGHU$EVFKQLWW9HLQH5HLKHYRQ$XIIlOOLJNHL




7H[WHV QLFKW ZLHGHU DXIJHQRPPHQ :HQQ -DKZH LQ  EHL GHU DE
VFKOLHHQGHQ%HJUQGXQJVHLQHV'0LWOHLGV“PLW1LQLYHGDUDXIKLQZHLVW

’H 3UHGLNLQJ YDQ KHW 2XGH 7HVWDPHQW 1LMNHUN   'XLW DQGHUH EURQ
RYHUJHQRPHQ“
 9JO6FKPLGW'’H’HR“V$QP:HLPDU-RQV$QPI
 0HLQ 9RUVFKODJ HLQHU OLWHUDUNULWLVFKHQ $QDO\VH YRQ -RQ  VWLPPW KLQ
VLFKWOLFKGHULQKDOWOLFKHQ%HREDFKWXQJHQL:PLWGHPYRQ:HLPDU-RQ>V$QP
@ II EHUHLQ’LH IRUPDOHQ XQG VWLOLVWLVFKHQ.ULWHULHQ GLH:HLPDU ]X VHLQHU
DEZHLFKHQGHQ $XIWHLOXQJ GHU %HDUEHLWXQJVVFKLFKWHQ IKUHQ  9DD ED
>RKQH+/:&0@E–9DEEDN|QQHQKLHUQLFKWLP(LQ]HOQHQGLVNXWLHUW
ZHUGHQ=XZHQLJEHUFNVLFKWLJWZHUGHQEHL:HLPDUP(GLHVSUDFKOLFKHQXQGPR





 PLW $QP  YJO EHUHLWV &.XKO '’LH ‰:LHGHUDXIQDKPH¾ – (LQ
OLWHUDUNULWLVFKHV 3ULQ]LS"“ =$:  >@   HUVFKHLQW PLU HLQH
OLWHUDUNULWLVFKH $XVVFKHLGXQJ YRQ  QLFKW JHUDWHQ =XU )XQNWLRQ GLHVHU























OLFK GDJHJHQZUGH HV EUXFKORV DQ  DQVFKOLHHQ 6R LVW PLW HLQHU
)RUWVHW]XQJ GHU LQ  HLQVHW]HQGHQ HUVWHQ %HDUEHLWXQJ ELV  ]X
UHFKQHQ
(EHQVR]ZLHVSlOWLJZLHGLH5HDNWLRQ-RQDVDXIGDV*HVFKHKHQLQ1L




LQ HLQH:LHGHUKROXQJ GHU )UDJH*RWWHV QDFK GHU %HUHFKWLJXQJ VHLQHV
=RUQV DXV  LQ  $QJHVLFKWV GHU DXIIlOOLJHQ ’RSSHOXQJ LQ GHU
=ZHFNEHVWLPPXQJGHV5L]LQXV LQ9DGUIWHGLHVDOVHLQHVHNXQGlUH
1HXDN]HQWXLHUXQJ GHU '5L]LQXV(SLVRGH“ ]X EHWUDFKWHQ VHLQ GLH LQ
9DE XQG 9E UHODWLY OHLFKW YRP *UXQGWH[W DEJHKREHQ ZHUGHQ
NDQQ ,P .RQWH[W GLHVHU PLW  YHUEXQGHQHQ 1HXLQWHUSUHWDWLRQ





ZHQQ LFK UHFKW VHKH QRFK QLFKW QlKHU EHJUQGHWZRUGHQ )U GLH =XJHK|ULJNHLW
YRQ]XUHUVWHQ%HDUEHLWXQJVVFKLFKWVSULFKWP(GLH1lKHGHU)RUPXOLHUXQJ’:<
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 6R– DEJHVHKHQYRQGHU%HXUWHLOXQJYRQEXQGEE VR – L: DXFK








GHV '6LFK1LHGHUODVVHQV“ -RQDV LQ9 GLH 6SDQQXQJ ]ZLVFKHQ -RQDV




5HWWXQJ 1LQLYHV ]XJHVSLW]W ’D -DKZH JUXQGVlW]OLFK EHUHLW LVW
DQJHNQGLJWHV8QKHLO]XUFN]XQHKPHQKDW-RQDEHUHLWV'JHZXW“’D
 HEHQVR ZLH  XQG I HLQH 'EHNHQQWQLV“DUWLJH 'WKHRORJLVFKH“
$XVVDJHIRUPXOLHUWXQGPLWGHU'/DXEKWWH“LQEDYLHOOHLFKWHEHQVR
ZLH LQ  XQG  2SIHU *HOEGH XQG  XQG  7HPSHO DXI
(OHPHQWH GHU 'UHOLJL|VHQ 3UD[LV“ DQJHVSLHOW ZLUG GUIWHQ KLHU HUQHXW
(UJlQ]XQJHQ GHU ]ZHLWHQ %HDUEHLWXQJ GHV -RQD%XFKV YRUOLHJHQ –
ZREHLGHUHQ$QWHLOLQIDXIJUXQGGHU6WUXNWXUGHU'7H[WREHUIOlFKH“
JHQDXHUPLW9DDDDDE]XJUHQ]HQVHLQZLUG







 =XU $XVVFKHLGXQJ YRQ DE YJO :HLPDU -RQ  V $QP   XQG
6FKPLGW'’H’HR“V$QPI]XPVHNXQGlUHQ&KDUDNWHUYRQXQGVHLQHQ
%H]LHKXQJHQ]X:HLPDUDD2=ZLVFKHQ9EXQGEEHVWHKWP(NHLQH
.RQNXUUHQ] VR:HLPDU HEG VRQGHUQ HLQ=XVDPPHQKDQJ EHDEVLFKWLJWHU 6WHLJH
UXQJ-RQDEHKDUUWDXFKDQJHVLFKWVGHUHUQHXWHQ$QIUDJH-DKZHVDXIVHLQHP7RGHV
ZXQVFK =XGHP HQWVSULFKW 9E LQKDOWOLFK 9   HUVWH %HDUEHLWXQJ *HJHQ GLH
$XVVFKHLGXQJ YRQ9DD VR:HLPDU DD2 $QP VSULFKW GD GHU '2VW
ZLQG“DOVIXQNWLRQDOHV(OHPHQWGHU'5L]LQXV(SLVRGH“LQGHU*UXQGVFKLFKWHUNOlUEDU
LVWVX,,,’LH$XVVFKHLGXQJYRQ+/:’* +;0 LQ9E LVWEHL:HLPDU DD2
$QPPLWGHP+LQZHLVDXIGLHDQDORJHQ)RUPXOLHUXQJHQLQ+/:’*+5<
XQG+/:’*+5QXUVFKZDFKEHJUQGHW
 =X 9DD +:+< +1 50<: +:+< / //37<: YJO I 50<:  +:+< / +1:< //37<:
 XQG  +:+< +1 GLH EHLGH GHU HUVWHQ %HDUEHLWXQJ ]XJHZLHVHQ ZXUGHQ $Q
9DD NDQQ 9DE EUXFKORV DQVFKOLHHQ ’D 9E WHUWLlU LVW QLPPW DXFK
:HLPDU-RQV$QP$QPDQ9DDE LVWDEHUHQJHUPLW9EDOV
PLW9DEEYHUEXQGHQ’LH$XVVFKHLGXQJYRQ9EXQGEDELVWEHL:HLPDU
-RQ >V$QP@ $QPQXU VFKZDFKEHJUQGHW’LH(UZlKQXQJGHV
'9LHKV“ LQ 9EE PX QLFKW  YRUDXVVHW]HQ VLH NDQQ HEHQVRJXW XPJHNHKUW
$QOD ]X VHLQHU (UZlKQXQJ LQ  JHZHVHQ VHLQ *HJHQ 6FKPLGW '’H ’HR“ V
$QPIIHUODXEWP(GHU:HFKVHOGHU*RWWHVEH]HLFKQXQJHQLQ.DSYJO
GD]X DXFK .$OPEODGK 6WXGLHV LQ WKH %RRN RI -RQDK $FWD 8QLYHUVLWDWLV
8SVDOLHQVLV 6WXGLD 6HPLWLFD 8SVDOLHQVLD  8SSVDOD  II NHLQH
OLWHUDUNULWLVFKHQ5FNVFKOVVH9JOGHQ9HUVXFKHLQHU(UNOlUXQJXQWHQ,,,
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
HUNHQQEDUPDFKW GLH VLFK LP:DFKVWXP GHV 7H[WHV QLHGHUJHVFKODJHQ
KDW ’LHVH ’LVNXVVLRQ P|FKWH LFK QXQ LP ’XUFKJDQJ GXUFK GLH GUHL
K\SRWKHWLVFK UHNRQVWUXLHUWHQ OLWHUDULVFKHQ 6FKLFKWHQ GHV -RQD%XFKV
DXI]HLJHQ’DEHLPXLFKPLFKKLHUDXIGLHJURHQ/LQLHQEHVFKUlQNHQ
,,,
’LH*UXQGVFKLFKWGHV -RQD%XFKVHU]lKOW LQ LKUHPHUVWHQ7HLO 
ZLH VLFK GDV ':RUW -DKZHV“ JHJHQ -RQD GXUFKVHW]W ’XUFK GLH
VRJ':RUWHUHLJQLVIRUPHO“LQ50/<70a%+1:</+:+<5%’<+<:ZLUGGDV
':RUW-DKZHV“DOV,QLWLDWRUGHVIROJHQGHQ*HVFKHKHQVHLQJHIKUW0LW
VHLQHU )OXFKW QDFK 7DUVFKLVFK PDFKW VLFK -RQD ]XP 2SSRQHQWHQ GHV
:RUWHV-DKZHV:HQQ-DKZHDXI-RQDV2SSRVLWLRQGDPLW UHDJLHUWGD
HUHLQHQ6WXUPDXIV0HHUZLUIWGHUGD]XIKUWGD-RQDEHU%RUGJHKW
N|QQWH GLH *HVFKLFKWH GDPLW EHUHLWV ]X (QGH VHLQ ’HU :LGHUVWDQG
-RQDV JHJHQ GDV:RUW -DKZHV ]LHKW VHLQHQ 7RG DOV 6WUDIH QDFK VLFK
(EHQ GLHV ZLGHUIlKUW LQ GHQ 3URSKHWHQHU]lKOXQJHQ YRQ .|Q II
XQG .|Q I 3URSKHWHQ GLH VLFK GHP ':RUW -DKZHV“ 
ZLGHUVHW]HQ




UXIW GRUW JHQDX GDV ZDV -DKZH LKP 'VDJW“ _</ 5%’ <.1 5 9E
'1RFK7DJHXQG1LQLYHLVW]HUVW|UW“9E’DPLWLVWGHU]X%H
JLQQ GHV 7H[WHV PLW -RQDV 2SSRVLWLRQ JHJHQ GDV :RUW -DKZHV
DXIJHEDXWH6SDQQXQJVERJHQDQV=LHO JHNRPPHQ’DV ':RUW -DKZHV“
KDWVLFKJHJHQ-RQDGXUFKJHVHW]W
0LW GHU5HDNWLRQGHU1LQLYLWHU DXI GDV$XIWUHWHQ -RQDV LQ ZLUG
DEHU VRIRUW ZLHGHU QHXH 6SDQQXQJ DXIJHEDXW ,KU 9HUKDOWHQ LVW
HLJHQWPOLFK DPELYDOHQW ,QGHP VLH HLQ )DVWHQ DXVUXIHQ XQG 6lFNH
DQ]LHKHQ ]HLJHQ VLH GD VLH 'GLH DQJHGURKWH *HIDKU JHQDXVR HUQVW“
QHKPHQ'ZLHHLQHVFKRQHLQJHWUHWHQH“+::ROIIVLHUHFKQHQDOVR
GDPLW GD GLH $QNQGLJXQJ LQ (UIOOXQJ JHKW ’XUFK GLH
9RUZHJQDKPH GHU )ROJHQ GHV DQJHNQGLJWHQ 8QKHLOV LQ 7UDXHU XQG
)DVWHQ YHUVXFKHQ VLH QXQ DEHU ]XJOHLFK GLHVHV 8QKHLO GRFK QRFK
DE]XZHQGHQ6LH'YHUWUDXHQDXI*RWW“‘<+/%:1<0<:GKVLHJHKHQ
GDYRQ DXV GD KLQWHU GHP :RUW -RQDV HLQ *RWW VWHKW GHU VHLQH
$QNQGLJXQJZDKUPDFKHQVLHDEHUDXFK]XUFNQHKPHQNDQQ’DPLW
VWHOOW VLFK QXQ – ]XPDO QDFK GHP%HULFKW EHU GLH ’XUFKVHW]XQJ GHV
:RUWHV-DKZHVJHJHQ-RQDLQ–GLH)UDJHREXQGZLHVLFKGDV








GHU (UIOOXQJ GHV :RUWHV -DKZHV HUVFKOLHW VLFK QXQ P( HLQH
6LQQGLPHQVLRQGHU'5L]LQXV(SLVRGH“ LQ D GLH LQ GHU)RUVFKXQJ




&KLIIUHQ IU 6WlGWH E]Z 6WDDWHQ XQG LKUH+HUUVFKHU (]  9
XQG  9 VWHOOHQ =HGHNLD DOV ':HLQVWRFN“ GDU (]  GHQ
3KDUDR DOV =HGHU ’DQ  1HEXNDGQH]DU DOV %DXP XQG 1DK 
YHUJOHLFKW GLH %ROOZHUNH 1LQLYHV  PLW )HLJHQElXPHQ ,Q GHU
%LOGVSUDFKHGHV%DXPHVDOV&KLIIUHIU+HUUVFKDIWKDEHQVRZRKOGHU
'6FKDWWHQ“DOV%LOG IUGHQYRP+HUUVFKHUJHZlKUWHQ6FKXW] YJO(]
 ’DQ  DOV DXFK GHU '2VWZLQG“ DOV ,QVWUXPHQW GHV J|WWOLFKHQ
*HULFKWV YJO (]   LKUH )XQNWLRQ XQG %HGHXWXQJ 9RQ




’LH 3RLQWH GHU '5L]LQXV(SLVRGH“ EHVWHKW GDQQ DEHU GDULQ GD VLH
-RQDQLFKWLQGHU5ROOHGHVGLVWDQ]LHUWHQ%HREDFKWHUVEHOlW(ULVWYRP
:DFKVHQ XQG (LQJHKHQ GHV 5L]LQXV DXFK VHOEVW EHWURIIHQ $Q GLHVHU
%HWURIIHQKHLW -RQDV YRQ GHP *HVFKLFN GHV 5L]LQXV VHW]W GLH
DEVFKOLHHQGH -DKZH5HGH LQ 9 DQ GLH DXV GHU '5L]LQXV
(SLVRGH“ HLQH XQHUZDUWHWH '/HKUH“ ]LHKW -RQD LVW EHWURIIHQ YRQ GHP
5L]LQXV–VROOWHGD-DKZHQLFKWEHWURIIHQVHLQYRQ1LQLYH"
’LH6SDQQZHLWHGHU%HGHXWXQJGHVKLHUYHUZHQGHWHQ9HUEV6:;UHLFKW
YRQ'EHWUEW VHLQ“EHU 'VLFK HUEDUPHQ“ ELV KLQ ]X 'VFKRQHQ“’HU
OHW]WH6DW]GHV-RQD%XFKVNDQQDOVREHVDJHQGD-DKZHEHUGHQWURW]
DOOHP EHYRUVWHKHQGHQ 8QWHUJDQJ 1LQLYHV HEHQVR 'EHWUEW“ VHLQ ZLUG
ZLH-RQDEHUGDV(UJHKHQGHV5L]LQXVRGHUGD-DKZHPLW1LQLYH'(U
EDUPHQ“ KDW XQG HV 'VFKRQHQ“ ZLUG ’LH )UDJH QDFK GHU =XNXQIW
1LQLYHVXQGGHU5HDOLVLHUXQJGHV:RUWHV-DKZHVZLUGGDPLWQLFKWEH
DQWZRUWHW VRQGHUQEHUZXQGHQ LQGHPVLH LQ HLQHQZHLWHUHQ+RUL]RQW

















5H]HSWLRQ XQG ZHLWHUHQ hEHUOLHIHUXQJ YHUVFKlUIW VWHOOHQ PXWH GHU




%HJULII JHEUDFKW“ ZLUG ’DV:RUW -DKZHV 'NHKUW QLFKW OHHU ]X LKP
]XUFNVRQGHUQZLUNWZDVHUEHVFKORVVHQXQGIKUWGXUFKZR]XHU
HV JHVHQGHW“ KDW -HV  9RQ EHVRQGHUHU %HGHXWXQJ LVW GLHVH
.RQ]HSWLRQIUGLH’DUVWHOOXQJGHU.|QLJV]HLWLPGHXWHURQRPLVWLVFKHQ
*HVFKLFKWVZHUN6LH]HLJWVLFKKLHUQLFKWQXU LQGHQEHUHLWVJHQDQQWHQ
3URSKHWHQHU]lKOXQJHQ 0HKU DOV HLQ GXW]HQGPDO ZLUG LQ GHQ
.|QLJVEFKHUQ HLQ EHULFKWHWHV *HVFKHKHQ DXVGUFNOLFK DOV (UIOOXQJ
HLQHV ]XYRU HUJDQJHQHQ -DKZH:RUWHV EH]HLFKQHW – ZREHL LQ .|Q
-RQDHLQHUGHU3URSKHWHQLVWGHUHQ:RUWVLFKHUIOOWKDW)UGLH
.|QLJVEFKHU 'EHVWHKW DOVR“ ZLH *HUKDUG YRQ 5DG IHVWVWHOOW 'HLQ
.RUUHVSRQGHQ]YHUKlOWQLVYRQ-DKZHV:RUWXQGGHU*HVFKLFKWH LQGHP
6LQQH GD -DKZHV HLQPDO JHVSURFKHQHV :RUW NUDIW GHU LKP HLJHQHQ

 9JO ]%..RFK’LH3URIHWHQ ,$VV\ULVFKH=HLW 6WXWWJDUW%HUOLQ.|OQ
0DLQ]   ]X $PRV :=LPPHUOL *UXQGUL GHU DOWWHVWDPHQWOLFKHQ
7KHRORJLH7K:6WXWWJDUW%HUOLQ.|OQ0DLQ]’HUV(]HFKLHO,%.
;,,,1HXNLUFKHQ9OX\Q6DXFK-HV-HUVRZLH3V







QRFK]XHUNHQQHQLQ-HUI :</+:+<5%’+<+5 :+<05< <5%’DQGHUVGDQQ*:HLO
GLH:RUWH GHV3URSKHWHQ110DQLIHVWDWLRQHQ GHVHLQHQ -DKZH:RUWHV VLQG XQG
ZHLOGLHVHV-DKZH:RUWZLUNVDPLVWVLQGGLH:RUWHGHV3URSKHWHQ11UH]HSWLRQV
XQG WUDGLWLRQVZUGLJ YJO 06 E¡ '9RP ‰=XVDPPHQ’HQNHQ¾ ]XP .DQRQ
$VSHNWH GHU WUDGLWLRQVJHVFKLFKWOLFKHQ (QGVWDGLHQ GHV $OWHQ 7HVWDPHQWV“ -%7K 
>@NDQQPDQLKUH(UIOOXQJHUZDUWHQYJO’DQXQGJHJHEH
QHQIDOOVLKU(LQWUHIIHQNRQVWDWLHUHQYJO&KU(VU
 9JO ZHLWHU .|Q        .|Q 
    56PHQG’LH(QWVWHKXQJ GHV$OWHQ7HVWDPHQWV
7K:  6WXWWJDUW%HUOLQ.|OQ0DLQ]   ZHLVW GLHVH 7H[WH L: HLQHU




0lFKWLJNHLW XQWHU DOOHQ 8PVWlQGHQ ]X VHLQHP =LHOH NRPPW“ ’LH
9HUZLUNOLFKXQJ GHV -DKZH:RUWHV NDQQ DOOHQIDOOV – ZLH EHL $KDE
.|Q  RGHU -RVLD .|Q  YJO I –
DXIJHVFKREHQZHUGHQQLFKWDEHUDXIJHKREHQ
,QGLHVHU$QZHQGXQJGHUSURSKHWLVFKHQ.RQ]HSWLRQHLQHVZLUNVDPHQ
-DKZH:RUWHV DXI GLH ,QWHUSUHWDWLRQ GHU*HVFKLFKWH LQ GHQ.|QLJVE
FKHUQ ZLUG HLQH 0|JOLFKNHLW HLQHU 'GHXWHURQRPLVWLVFKHQ“ 5H]HSWLRQ
SURSKHWLVFKHU7UDGLWLRQHQ HUNHQQEDU 3URSKHWLVFKH =XNXQIWVSURJQRVHQ
N|QQHQ DXIJHQRPPHQ ZHUGHQ ZHLO XQG LQVRIHUQ VLH EHYRUVWHKHQGH
:HQGXQJHQLP*HVFKLFKWVYHUODXILP:RUW-DKZHVDQJHNQGLJWKDEHQ
’DPLWLVWGLH0|JOLFKNHLWGHU5H]HSWLRQSURSKHWLVFKHU7UDGLWLRQHQQXQ
DEHU ]XJOHLFK DXFK EHJUHQ]W 1LFKW DXIJHQRPPHQ ZHUGHQ N|QQHQ
SURSKHWLVFKH=XNXQIWVSURJQRVHQGLHVLFKQLFKWLQGHUQlKHUHQ=XNXQIW
HUIOOW KDEHQ – XQG GLH GDUEHU KLQDXV YLHOOHLFKW DXFK GHU ZHLWHUHQ
=XNXQIWV3HUVSHNWLYHGHU.|QLJVEFKHUZLGHUVSUHFKHQ
6RVWHOOW.|Q–LP$QVFKOXDQGLH1RWL]EHUGLH(UIOOXQJ
GHU+HLOVDQNQGLJXQJ-RQDV 9– DXVGUFNOLFK IHVW '-DKZHKDWWH
QLFKW JHVDJW GD HU GHQ1DPHQ ,VUDHOVZHJZLVFKHQZROOWH XQWHU GHP
+LPPHO“0LW)UDQN&UVHPDQQLVWDQ]XQHKPHQGDKLHUHLQH'GHXWH
URQRPLVWLVFKH“.ULWLNDQ$PRVYRUOLHJWGHU]XU=HLW-HUREHDPV,,GDV
'(QGH“ ,VUDHOV DQJHNQGLJWKDWWH $P’LHVZDU LQGHU6LFKWGHU
.|QLJVEFKHU QLFKW GDV ZLUNVDPH:RUW -DKZHV IU GLHVH =HLW – XQG
ZRKO DXFK QLFKW GDV JOWLJH :RUW -DKZHV IU GLH =HLW QDFK GHU
.DWDVWURSKH-HUXVDOHPV

 *Y 5DG '’LH GHXWHURQRPLVWLVFKH *HVFKLFKWVWKHRORJLH LQ GHQ .|QLJVE
FKHUQ“ LQ’HUV *HVDPPHOWH 6WXGLHQ ]XP$OWHQ 7HVWDPHQW , 7% 0QFKHQ

 )&UVHPDQQ'.ULWLNDQ$PRVLPGHXWHURQRPLVWLVFKHQ*HVFKLFKWVZHUN(U












OlQJHUHQ OLWHUDULVFKHQ :DFKVWXP ]X UHFKQHQ – XQG ZLH VLQG GLH 6WDGLHQ GLHVHV
:DFKVWXPVGDQQJHQDXHU]X UHNRQVWUXLHUHQ YJO HWZD+:HLSSHUW '’DVGHXWHUR
QRPLVWLVFKH*HVFKLFKWVZHUN6HLQ=LHOXQG(QGH LQGHUQHXHUHQ)RUVFKXQJ“7K5
 >@ " :HOFKH =XNXQIWV3HUVSHNWLYH HQWZLFNHOW GDV ’WU* – DOV
*DQ]HVE]ZLQVHLQHQYHUVFKLHGHQHQ9RUVWXIHQ–IUGLH=HLWQDFKGHU.DWDVWURSKH
-HUXVDOHPVYJO]XU’LVNXVVLRQHWZD*Y5DG*HVFKLFKWVWKHRORJLH>V$QP@
II .%DOW]HU '’DV (QGH GHV 6WDDWHV -XGD XQG GLH 0HVVLDV)UDJH“ LQ
55HQGWRUII..RFK>+J@6WXGLHQ]XU7KHRORJLHGHUDOWWHVWDPHQWOLFKHQhEHUOLH
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
,Q NULWLVFKHU $XVHLQDQGHUVHW]XQJ PLW GHU .RQ]HSWLRQ HLQHV
ZLUNVDPHQ -DKZH:RUWHV LQ GHQ .|QLJVEFKHUQ KlOW QXQ GLH
*UXQGHU]lKOXQJGHV -RQD%XFKVGDUDQ IHVW GDGDV:RUW -DKZHVYRQ
VHLQHP ,QKDOW KHU HUQVW ]X QHKPHQ LVW – GDV ]HLJHQ GDV 6FKHLWHUQ GHV
)OXFKWYHUVXFKV-RQDVXQGGLH5HDNWLRQGHU1LQLYLWHUMHDXILKUH:HLVH
6LHPDFKWDEHUHEHQVRGHXWOLFKGDGDV:RUW-DKZHVDOV:RUWHUQVW]X
QHKPHQ LVW GK DOV HLQ 0LWWHO NRPPXQLNDWLYHU 9HUVWlQGLJXQJ GDV
EHLGHQ .RPPXQLNDWLRQV3DUWQHUQ HLQHQ )UHLKHLWV6SLHOUDXP EHOlW
’HU6FKOXGHU(U]lKOXQJLQVWHOOWGLH)UHLKHLW-DKZHVJHJHQEHU
VHLQHP :RUW KHUDXV 6HLQ '0LWJHIKO“ PLW VHLQHQ *HVFK|SIHQ VWHKW
EHUVHLQHP,QWHUHVVHVHLQ:RUW]XYHUZLUNOLFKHQ
’LHVH.RQ]HSWLRQ NDQQPDQ –PLW GHU Q|WLJHQ9RUVLFKW JHJHQEHU
GHUDUWLJHQ (WLNHWWLHUXQJHQ – DOV 'ZHLVKHLWOLFK“ EH]HLFKQHQ -DKZH






JHQ YRQ ..RFK '’DV 3URIHWHQVFKZHLJHQ LP GHXWHURQRPLVWLVFKHQ *HVFKLFKWV
ZHUN“ LQ --HUHPLDV/3HUOLWW >+J@ ’LH %RWVFKDIW XQG GLH %RWHQ >)6
+::ROII@ 1HXNLUFKHQ9OX\Q   ]XP '3URIHWHQVFKZHLJHQ“ GHV
’WU*]XYHUJOHLFKHQ,P%OLFNDXI.|QHUVFKHLQWPLU.RFKVDD2
%HREDFKWXQJZLFKWLJGDGDV'(UIOOXQJVNULWHULXPGHV’WQ I(FKW LVW QXU
HLQ 1DEL GHVVHQ 5%’ VLFK QDFKZHLVOLFK HUIOOW“ LQ GHQ .|QLJVEFKHUQ 'UHVWULNWLY
YHUVWDQGHQ DXI (UIOOXQJ QRFK ]X /HE]HLWHQ GHV 6SUHFKHUV JHGHXWHW“ ZLUG
+HUYRUKHEXQJ7.(UZlJHQVZHUWLVWZHLWHU.RFKVDD2hEHUOHJXQJ'’LH
LQGHQ3URIHWHQEFKHUQQLHGHUJHOHJWHQ8QKHLOVDQVDJHQN|QQWHQ]X UDGLNDONOLQJHQ









KLQ GD LQ GHQ .|QLJVEFKHUQ XQG LP 'GWU“ -HUHPLD%XFK ]XQlFKVW XQ
WHUVFKLHGOLFKH .RQ]HSWLRQHQ GHV SURSKHWLVFKHQ -DKZH:RUWHV HQWZLFNHOW ZHUGHQ
VX5HFKQHWPDQPLWHLQHPOLWHUDULVFKHQ:DFKVWXPGHV’WU*N|QQWHMHGRFKGLH
'GWUMHU“ '8PNHKU7KHRORJLH“ GDQQ DXFK ZLHGHU LKUHQ 1LHGHUVFKODJ LP ’WU*
JHIXQGHQKDEHQ












9RQ HLQHP GHUDUW XQHLQJHVFKUlQNWHQ '0LWJHIKO“ -DKZHVPLW DOOHQ
VHLQHQ*HVFK|SIHQ LVW LP$OWHQ7HVWDPHQW UHODWLY VHOWHQGLH5HGH DP




JHQWXP LVW 6LH LVW DEHU EHUHLWV LQ GHU YRUSULHVWHUVFKULIWOLFKHQ 8UJH
VFKLFKWHLQ*HQ]XHUNHQQHQ$XFKKLHUVSLHOW,VUDHOLP*HJHQEHU
YRQ -DKZHXQG VHLQHQ*HVFK|SIHQ QRFKNHLQH5ROOH$XFKKLHU OlW
-DKZHLP9HUJOHLFKPLWGHQYRQLKPDQJHNQGLJWHQ6WUDIHQLPPHUZLH




'ZHLVKHLWOLFKH“ $XVHLQDQGHUVHW]XQJ PLW GHU 'GHXWHURQRPLVWLVFKHQ“
.RQ]HSWLRQ HLQHV ZLUNVDPHQ -DKZH:RUWHV 6LH KlOW IHVW DQ GHP
2UGQXQJV:LOOHQ -DKZHV GHU LQ VHLQHP:RUW ]XP$XVGUXFN NRPPW
GDV GHP8UKHEHU YRQ '%RVKHLW“ +5 '8QKHLO“ +5 DQNQGLJW ,KUH
'/HKUH“ EHVWHKW MHGRFK GDULQ GD -DKZHV 2UGQXQJV:LOOH VHLQHP
'0LWJHIKO“ PLW VHLQHQ *HVFK|SIHQ XQWHUJHRUGQHW LVW 9RQ GDKHU

 9JO6FKPLGWDD2II




GHU VNL]]LHUWHQ’LVNXVVLRQVODJH YHUVWlQGOLFK-RQD LVW LPGHXWHURQRPLVWLVFKHQ*H
VFKLFKWVZHUNGHU3URSKHWEHLGHPLQ.|QVRZRKOGDV.RQ]HSWGHVZLUN
VDPHQ-DKZH:RUWHVHUNHQQEDUZLUGDOVDXFKGLH3UREOHPHGLHVHV.RQ]HSWVDQJH
VLFKWVYRQ XQHUIOOWHQ3URSKH]HLXQJHQHLQHV WRWDOHQ8QWHUJDQJV ,VUDHOV:lKUHQG
.|Q  LP 5DKPHQ GHU GHXWHURQRPLVWLVFKHQ *HVFKLFKWVWKHRORJLH EHKDXSWHQ
PX-DKZHKDEHVROFKH$QNQGLJXQJHQ'QLFKWJHVDJW“HU|IIQHWGLH-RQD(U]lKOXQJ




GLH 6SDQQXQJ ]ZLVFKHQ ':RUW“ XQG '0LWJHIKO“ -DKZHV RIIHQ =XU – MHGHQIDOOV
QDFKH[LOLVFKHQ–$EIDVVXQJV]HLW GHU(U]lKOXQJ LVW1LQLYH OlQJVW XQWHUJHJDQJHQ –
+HLWGDVGD-DKZHVHLQ:RUWJHJHQ1LQLYHQLFKWDXIJHKREHQVRQGHUQQXUDXIJH




$PLWWDL XQG GDV -RQDEXFK“ 7KHRORJLVFKH %HLWUlJH     GD
1LQLYHLP-RQD%XFKDOV'GHU]XNQIWLJH7RGIHLQG,VUDHOVYRUVHLQHPW|GOLFKHQ$Q
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
NDQQ DXFK HLQ 3URSKHWHQ:RUW GDV VLFK QLFKW XQPLWWHOEDU HUIOOW KDW
JOWLJHV-DKZH:RUWVHLQ
’LHHUVWH%HDUEHLWXQJGHV-RQD%XFKHVQLPPWQXQGLH3UREOHPVWHO
OXQJ GHU *UXQGVFKLFKW DXI SURILOLHUW XQG NRQNUHWLVLHUW VLH ZHLWHU XQG
VFKOLHWVLHLQGHU’LVNXVVLRQ]ZLVFKHQ'ZHLVKHLWOLFK“XQG'GHXWHURQR




GHXWLJNHLW XQG 2IIHQKHLW GHV 6FKOXVVHV GHU *UXQGHU]lKOXQJ UHGX]LHUW
ZLUG -DKZH KDW VHLQ :RUW JHJHQ 1LQLYH ]XUFNJHQRPPHQ ’LHVHU
5FNQDKPH GHV -DKZH:RUWHV JHKW LQ  HLQH XPIDVVHQGH
'8PNHKU“1LQLYHVYRUDXV
’LH $EIROJH YRQ 8PNHKU 1LQLYHV XQG 5FNQDKPH GHV
DQJHNQGLJWHQ 8QKHLOV GXUFK -DKZH HQWVSULFKW HLQHU .RQ]HSWLRQ GHV
SURSKHWLVFKHQ -DKZH:RUWHV DOV $XIUXI ]XU 8PNHKU GLH LP -HUHPLD





8QKHLOV JHUHXHQ ODVVH GDV LFK LKQHQ ]X WXQ JHGHQNH ZHJHQ GHU
%RVKHLW LKUHU 7DWHQ“ :DV -DKZH KLHU XQG LQ .DS  YHUJHEOLFK
HUZDUWHWXQGLQ$XVVLFKWVWHOOWJHVFKLHKWQDFK-RQLQ1LQLYH
(EHQVRZLHEHLGHU.RQ]HSWLRQHLQHVZLUNVDPHQ-DKZH:RUWHVPLW
GHU VLFK GLH*UXQGVFKLFKW GHV -RQD%XFKHV NULWLVFK DXVHLQDQGHUVHW]WH
KDQGHOWHVVLFKDXFKEHLGLHVHU'8PNHKU7KHRORJLH“GLHGLHHUVWH%HDU
EHLWXQJGHV-RQD%XFKVDXVGHP-HUHPLD%XFKDXIQLPPWXPHLQ'GHX







]XYHUVWHKHQ LVW6REDOGGLH '%RVKHLW“1LQLYHV  EHVHLWLJW LVW ED NDQQ
-DKZHGDVYRQ LKPDQJHVDJWH'8QKHLO“]XUFNQHKPHQE’XUFKGLH'8P
NHKU“1LQLYHVZLUG VRGLH LQGHU*UXQGVFKLFKWRIIHQJHKDOWHQH 6SDQQXQJ]ZLVFKHQ














XQHUIOOWH $QNQGLJXQJHQ HLQHU WRWDOHQ .DWDVWURSKH DOV
$XIIRUGHUXQJHQ]XU8PNHKUUH]LSLHUWZHUGHQ’DV]HLJWLQ-HU
GHU +LQZHLV GHU bOWHVWHQ DXI 0LFKD YRQ 0RUHVFKHW (U KDWWH
JHZHLVVDJW'’HU=LRQZLUG]XP$FNHUXPJHSIOJWXQGGHU7HPSHOEHUJ
]X 7UPPHUQ ZHUGHQ “ 9 ’DUDXIKLQ KDW +LVNLD '-DKZH
JHIUFKWHW XQG -DKZHV $QJHVLFKW EHVlQIWLJW VR GD -DKZH VLFK GHV
8QKHLOV JHUHXHQ OLH“ 9 ’LH .|QLJV%FKHU XQG GDV -HUHPLD
%XFKODVVHQDOVRYHUVFKLHGHQH'GHXWHURQRPLVWLVFKH“.RQ]HSWLRQHQGHV
:RUWHV-DKZHVHUNHQQHQ
:lKUHQG GLH *UXQGVFKLFKW GHV -RQD%XFKV VLFK PLW GHP .RQ]HSW
HLQHVZLUNVDPHQ-DKZH:RUWHVLQGHQ.|QLJV%FKHUQYRUZLHJHQGNUL
WLVFK DXVHLQDQGHUVHW]WZLUG GLH '8PNHKU7KHRORJLH“GHV -HUHPLD%X
FKHV YRQ GHU HUVWHQ %HDUEHLWXQJ YRUZLHJHQG ]XVWLPPHQG
DXIJHQRPPHQ’DEHLZLUGVLHMHGRFK]XJOHLFKPRGLIL]LHUWLP6LQQHGHU
LQ GHU *UXQGVFKLFKW HQWZLFNHOWHQ 'ZHLVKHLWOLFKHQ“ .RQ]HSWLRQ GHV
'0LWJHIKOV“-DKZHVPLWDOOHQVHLQHQ*HVFK|SIHQ
’DV]HLJWVLFK]XQlFKVWGDULQGDHLQ9HUVWlQGQLVHLQHUXQEHGLQJWHQ
8QKHLOVDQNQGLJXQJ -DKZHV DOV $XIIRUGHUXQJ ]XU 8PNHKU KLHU DXFK
IUGDV'KHLGQLVFKH“1LQLYHP|JOLFKLVW’HPHQWVSULFKW-HU
1DFK GLHVHP $EVFKQLWW QLPPW -DKZH JHJHQEHU MHGHP 9RON
DQJHNQGLJWHV 8QKHLO RGHU +HLO ]XUFNZHQQ HV VHLQ JHJHQZlUWLJHV
9HUKDOWHQ lQGHUW ,P*HJHQVDW] ]X GLHVHP7H[W KlOW -RQ  MHGRFK

 9JOGLHhEHUOHJXQJHQ+HUUPDQQVDD2LP$QVFKOXDQ&+DUGPHLHU











]XU8PNHKUDQ ,VUDHO .DSXQG+HLOVDQNQGLJXQJHQDQ ,VUDHO .DSII YJO
7.UJHU *HVFKLFKWVNRQ]HSWH LP (]HFKLHOEXFK %=$:  %HUOLQ1HZ <RUN




VRQGHUQ LVW ]XU EOLFKHQ QRUPDOHQ HUOHUQEDUHQ XQG GDPLW ]XU LP 9RUDXV
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
PLW VHLQHP ':HU ZHL"“ YJO  'YLHOOHLFKW“ LP 6LQQH GHU
*UXQGVFKLFKWDQGHU8QEHUHFKHQEDUNHLWGHV+DQGHOQV-DKZHVIHVW












PLW GHU VLFKHUHQ $XVVLFKW ]X VWHUEHQ – VREDOG HU VLFK VHOEVW DOV
6FKXOGLJHQHUNHQQWXQGHUZLOOOLHEHUVWHUEHQDOVOHEHQQDFKGHP
HUHUNHQQWGD-DKZHV:RUWJHJHQ1LQLYHVLFK–YRUGHUJUQGLJ–QLFKW
HUIOOW E6RPX-RQD LQ.DSDQGHUVDOV LQ.DSQLFKWYRU
GHP 7RG JHUHWWHW ZHUGHQ VRQGHUQ YRU VHLQHP OHEHQVIHLQGOLFKHQ
2UGQXQJV’HQNHQYJODE:750://<&+/








GDV YRQ GHU HUVWHQ %HDUEHLWXQJ ]X HLQHU '5HWWXQJV*HVFKLFKWH“ DXVJHVWDOWHW ZLUG
’DEHL VLQGGLH6HHOHXWHQLFKWQXUXP LKUHLJHQHV/HEHQEHVRUJW VRQGHUQDXFKXP
GDV-RQDV1DFKGHPLKQGDV/RVDOVIUGDV8QJOFN9HUDQWZRUWOLFKHQLGHQWLIL]LHUW
KDWZHUIHQVLHLKQQLFKWJOHLFKLQV0HHUVRQGHUQPDFKHQLKP9RUZUIH9XQG
IUDJHQ LKQ ZDV VLH PLW LKP WXQ VROOHQ 9 6HOEVW DXI -RQDV DXVGUFNOLFKH
$XIIRUGHUXQJKLQ LKQ LQV0HHU]XZHUIHQ9XQWHUQHKPHQVLH]XQlFKVWQRFK
HLQHQ 5HWWXQJVYHUVXFK 9 (UVW DOV GLHVHU IHKOVFKOlJW ZHUIHQ VLH -RQD LQV
:DVVHU 9 – QLFKW RKQH ]XYRU -DKZH DQ]XUXIHQ XQG LKQ DXI GHQ YRQ LKP
JHIJWHQ /RVHQWVFKHLG DOV *UXQG LKUHV +DQGHOQV KLQ]XZHLVHQ 9 ’LH
*UXQGVWUXNWXUGHU*HVFKLFKWHGHU5HWWXQJGHU6HHOHXWHLQ.DS–%HGURKXQJGXUFK
8QKHLO $QUXIXQJ -DKZHV 5HWWXQJ YRU GHP 8QWHUJDQJ – NHKUW LQ GHU HUVWHQ
%HDUEHLWXQJ GHV -RQD%XFKV QRFK ]ZHLPDO ZLHGHU LP '-RQD3VDOP“ LQ .DS
9XQGLQ9II6LHLOOXVWULHUWGLH%HUHLWVFKDIW-DKZHV/HEHQ]X
HUKDOWHQ XQG ]X UHWWHQZHQQPDQ LKQ DQUXIW YJO 3V ’LHVH%HUHLWVFKDIW JLOW
-RQDDOV-XGHJHQDXVRZLHGHQ'KHLGQLVFKHQ“6HHOHXWHQXQG1LQLYLWHUQ:HQQGDEHL
LQ .DS GDV 5XIHQ GHU 6HHOHXWH ]X -DKZH 9 PLW HLQHU – ZHQLJVWHQV
]HLWZHLOLJHQ – $EZHQGXQJ YRQ LKUHQ *|WWHUQ 9 YHUEXQGHQ LVW ZLUG KLHU






0LW HLQLJHU 9HUHLQIDFKXQJ N|QQWH PDQ ]XVDPPHQIDVVHQG VDJHQ
:lKUHQG GLH *UXQGVFKLFKW GHV -RQD%XFKV HLQH 'ZHLVKHLWOLFKH“
$XVHLQDQGHUVHW]XQJ PLW GHU 'GHXWHURQRPLVWLVFKHQ“ ':RUW*RWWHV
7KHRORJLH“ LQ GHQ .|QLJV%FKHUQ IKUW ]HLJW VHLQH HUVWH
%HDUEHLWXQJVVFKLFKW HLQH 'ZHLVKHLWOLFKH“ 5H]HSWLRQ GHU HEHQIDOOV
'GHXWHURQRPLVWLVFKHQ“'8PNHKU7KHRORJLH“LP-HUHPLD%XFK
’LH ]ZHLWH%HDUEHLWXQJ GHV -RQD%XFKV VFKOLHOLFKNQSIW DQ VHLQH
*UXQGVFKLFKW XQG VHLQH HUVWH %HDUEHLWXQJ DQ XQG ELQGHW GHUHQ
'/HKUHQ“]XUFNDQJUXQGOHJHQGH'%HNHQQWQLV“$XVVDJHQ,VUDHOVE]Z




]XVDPPHQ VROOWH GLH OHEHQVHUKDOWHQGH XQG UHWWHQGH =XZHQGXQJ
*RWWHV]XDOOHQVHLQHQ*HVFK|SIHQHLJHQWOLFKVHOEVWYHUVWlQGOLFKVHLQ
$Q -RQD GHPRQVWULHUW GLH ]ZHLWH %HDUEHLWXQJ QXQ DEHU GD GDV
ULFKWLJH '%HNHQQWQLV“ QLFKW DXWRPDWLVFK ]XU ULFKWLJHQ '3UD[LV“ IKUW





]XJHZDQGW LVW ’LHVHU6HOEVW:LGHUVSUXFK LVW IU -RQD'W|GOLFK“





VWHOOHQ -RQDV'=RUQ“XQG VHLQH '%HWUEQLV“ ULFKWHWHQ VLFK DXI 'GDV+LQVFKZLQGHQ
GHU VFKDWWHQVSHQGHQGHQ:XQGHUVWDXGH“ VR ]% $’HLVVOHU =Z|OI 3URSKHWHQ ,,
2EDGMD -RQD0LFKD 1DKXP +DEDNXN 1(% /IJ :U]EXUJ   +HU
YRUKHEXQJ7.1LPPWPDQGHQ7H[WGDJHJHQZ|UWOLFK ULFKWHQ VLFK'=RUQ“XQG
'%HWUEQLV“ -RQDV DXI GHQ 5L]LQXV – XQG VLQG GDQQ VFKZHUOLFK PLWHLQDQGHU
YHUHLQEDU7ULIIWGLHREHQYRUJHVFKODJHQH,QWHUSUHWDWLRQYRQLP5DKPHQGHU
HUVWHQ %HDUEHLWXQJVVFKLFKW ]X ZlUH GLHV HLQ ,QGL] GDIU GD GLHVH GLH IU GLH








-RQD%XFKV >E]Z VHLQHU ]ZHLWHQ UHGDNWLRQHOOHQ%HDUEHLWXQJ 7.@  -K Y&KU
OHEHQGLJHQ6SUDFKJHEUDXFKV“
/LWHUDULVFKHV:DFKVWXPXQGWKHRORJLVFKH’LVNXVVLRQLP-RQD%XFK 
(LQH JHZLVVH ,URQLH GHU *HVFKLFKWH OLHJW GDULQ GD -RQD GHV
$XVZHJV DXV GLHVHP 6HOEVWZLGHUVSUXFK GHQ .DS DXI]HLJW QLFKW
JHZDKU ZLUG ZHLO HU VLFK EHUHLWV 'LP %DXFK GHV )LVFKHV“ EHILQGHW





-RQD%XFKVGLH'+HLGHQ“ LQ HUVWHU/LQLH LQ LKUHU%H]LHKXQJ]X -DKZH
LP %OLFN WKHPDWLVLHUW GLH ]ZHLWH %HDUEHLWXQJ QXQ LQ GHU
*HJHQEHUVWHOOXQJ YRQ -RQD DOV '+HEUlHU“  XQG GHQ
YHUPHLQWOLFKHQ '*|W]HQGLHQHUQ“  GDV9HUKlOWQLV YRQ -XGHQ XQG
+HLGHQ 6LH JHVWDOWHW .DS ZHLWHU DXV ]X HLQHU *HVFKLFKWH GHU
'%HNHKUXQJ“ GHU 6HHOHXWH ]XU '-DKZH)XUFKW“ – ZREHL VLFK GLHVH
'%HNHKUXQJ“RIIHQEDUJHJHQGLH,QWHUHVVHQ-RQDVXQGRKQHVHLQ:LVVHQ
YROO]LHKW$QGHUHUVHLWVQLPPWVLHDEHULQ.DSDXJHQVFKHLQOLFKNHLQHQ
$QVWR GDUDQ GD GLH 1LQLYLWHU DXI '*RWW“ YHUWUDXHQ XQG '*RWW“
DQUXIHQ“–XQGQLFKW'-DKZH“9RQGDKHUHUVFKHLQWHV IUDJOLFKREVLH
IU HLQH '+HLGHQ0LVVLRQ“ SOlGLHUHQ ZLOO 9LHOOHLFKW JHKW VLH – LQ
SHUVLVFKHU =HLW – YRQ HLQHP -XGHQ XQG '1LQLYLWHUQ“  3HUVHUQ
JHPHLQVDPHQ '0RQRWKHLVPXV“ DXV XQG LGHQWLIL]LHUW -DKZH DOV
'+LPPHOV*RWW“PLW'GHP*RWW“GHU'1LQLYLWHU“ 3HUVHU
-HGHQIDOOV ZHQGHW VLH VLFK DEHU GHXWOLFK JHJHQ HLQ
'H[NOXVLYLVWLVFKHV“ MGLVFKHV 6HOEVWYHUVWlQGQLV GDV -DKZHV '*QDGH
XQG *WH“ QXU IU ,VUDHO JHOWHQ ODVVHQ ZLOO (LQ GHUDUWLJHV
6HOEVWYHUVWlQGQLV IRUPXOLHUW GDV -RHO%XFK LQ GHP GLH
*RWWHVSUlGLNDWLRQHQ YRQ -RQ  QDKH]X Z|UWOLFK ZLHGHUNHKUHQ
-O XQG QRFK ZHLWHUH WHUPLQRORJLVFKH 3DUDOOHOHQ ]X -RQ 
YRUOLHJHQ$XFKZHQQ HLQH OLWHUDULVFKH$EKlQJLJNHLW LQ GLH HLQH RGHU
GLHDQGHUH5LFKWXQJQLFKWHLQGHXWLJQDFK]XZHLVHQLVWLVWGRFKGHXWOLFK
GDGLH%FKHU -RHOXQG -RQD LQ VHLQHUYRUOLHJHQGHQ(QGJHVWDOW([
WUHPSRVLWLRQHQ LQ HLQHU ]HLWJHQ|VVLVFKHQ ’LVNXVVLRQ EHU GDV
9HUKlOWQLVYRQ-XGHQXQG+HLGHQPDUNLHUHQ










GDV%XFK -RQD“ -HUHPLDV 5HXH >V $QP @  =X GHQ%H]LHKXQJHQ ]ZLVFKHQ
-RHOXQG-RQYJOHWZD0DJRQHW)RUPV$QPIIXQG9DQRQL-RQDV$QP
  II I ’LH )UDJH QDFK GHU 5LFKWXQJ HLQHU P|JOLFKHQ OLWHUDULVFKHQ
 .ULWLVFKH:HLVKHLW
:DKUVFKHLQOLFKHQWKlOWGLH]ZHLWH%HDUEHLWXQJGHV-RQD%XFKVDXFK
HLQLJH SROHPLVFKH 6HLWHQKLHEH JHJHQ HLQH H[NOXVLYLVWLVFKH '.XOW“
5HOLJLRQ ’LH '-DKZHIUFKWLJHQ“ 6HHOHXWH N|QQHQ -DKZH DXFK
DXHUKDOEGHV-HUXVDOHPHU7HPSHOV2SIHUGDUEULQJHQ–ZDVGHU
.RQ]HSWLRQ GHV 'GHXWHURQRPLVWLVFKHQ *HVFKLFKWVZHUNV“ HNODWDQW
ZLGHUVSULFKW -RQDV '7HPSHO)U|PPLJNHLW“ LQ  XQG  HUVFKHLQW
DQJHVLFKWV VHLQHV VRQVWLJHQ 9HUKDOWHQV QLFKW JHUDGH LQ YRUWHLOKDIWHP
/LFKW 8QGZHQQ VLFK -RQD – LP =RUQ DXI 1LQLYH XQG -DKZH – HLQH
'/DXEKWWH“ EDXW  NDQQ PDQPLW *RWWIULHG 9DQRQL HUZlJHQ RE
KLHU 'HLQH SDURGLVWLVFKH $QVSLHOXQJ DXI GLH /DXEKWWHQIHVW/LWXUJLH“
YRUOLHJW
,9
’DV -RQD%XFK HUZHLVW VLFK EHL QlKHUHP =XVHKHQ DOV HLQ OLWHUDULVFK
K|FKVW NRPSOH[HU 7H[W LQ GHP PHKUHUH (U]lKO)lGHQ NXQVWYROO
LQHLQDQGHUYHUZREHQVLQG0HKUHUH8QVWLPPLJNHLWHQ6SDQQXQJHQXQG
%UFKH DXI GHU '7H[W2EHUIOlFKH“ GHXWHQ DXI HLQ OLWHUDULVFKHV
:DFKVWXP GLHVHV 7H[WHV KLQ LQ GHP HLQH *UXQGVFKLFKW XQG ]ZHL
%HDUEHLWXQJVVFKLFKWHQ]XXQWHUVFKHLGHQVLQG
,QGHU$EIROJHGLHVHU7H[WVFKLFKWHQZLUGHLQHNRQVHTXHQWIRUWVFKUHL
WHQGH ’LVNXVVLRQ 'GHXWHURQRPLVWLVFKHU“ .RQ]HSWH DXI GHU *UXQGODJH
HLQHV'ZHLVKHLWOLFK“EHVWLPPWHQ’HQNHQV HUNHQQEDU -DKZHV ,QWHUHVVH
GDUDQVHLQ':RUW“GXUFK]XVHW]HQLVWVHLQHP'0LWJHIKO“PLWDOOHQVHL
QHQ*HVFK|SIHQXQWHUJHRUGQHW6HLQ:LOOH ]XU/HEHQV(UKDOWXQJ VWHKW
EHU VHLQHP 2UGQXQJV:LOOHQ ’DV VFKOLHW HLQH 'H[NOXVLYLVWLVFKH“
6HOEVW’HILQLWLRQ GHU UHOLJL|VHQ %LQGXQJ DQ -DKZH LQ 7KHRULH XQG
3UD[LVDXV
’LH–K\SRWKHWLVFKH–5HNRQVWUXNWLRQHLQHVOLWHUDULVFKHQ:DFKVWXPV
GHV -RQD%XFKV XQG GHU GDKLQWHUVWHKHQGHQ WKHRORJLVFKHQ ’LVNXVVLRQ
YHUOHLKW GHP 7H[W HLQ GLVNXUVLYHV 3URILO XQG KlOW GD]X DQ DXFK LP





 9JO$OEHUW] ,QWHQWLRQHQ V$QP   '=LHOSXQNW GHV:HUNHV LVW HV 











RIIHQ ]X KDOWHQ GLH LP -RQD%XFK JHIKUW ZLUG ’HU 7H[W NDQQ GDQQ
ZLHGHUDOV ,PSXOV]XU WKHRORJLVFKHQ5HIOH[LRQZLUNVDPZHUGHQ–XQG








8QGHV HUJLQJ -DKZHV:RUW DQ -RQD$PLWWDLV6RKQ IROJHQGHUPDHQ  '6WHK
DXIJHKQDFK1LQLYHGHUJURHQ6WDGWXQGUXIHJHJHQVLHGHQQLKUH%RVKHLWLVWYRU
PHLQ$QJHVLFKWDXIJHVWLHJHQ“
’D VWDQG -RQD DXI XPQDFK7DUVFKLVFK ]X IOLHKHQZHJ YRP$QJHVLFKW -DKZHV
8QGHUJLQJQDFK-DIRKLQXQWHUXQGIDQGHLQ6&+,))GDVQDFK7DUVFKLVFKIXKU8QG
















ZHVVHQWZHJHQXQVGLHVHV8QJOFN WULIIW“8QG VLHZDUIHQ/RVH XQGGDV/RV ILHO
DXI-RQD
 ’D VDJWHQ VLH ]X LKP '7HLOH XQV GRFK PLW ZHVVHQWKDOEHQ XQV GLHVHV
8QJOFN WULIIW ZDV GHLQ %HUXI LVW XQG ZRKHU GX NRPPVW ZDV GHLQ
+HLPDW/DQG LVW XQG DXV ZHOFKHP 9RON GX VWDPPVW“  8QG HU VDJWH ]X
LKQHQ'(LQ+HEUlHUELQLFKXQG-DKZHGHQ*RWWGHV+LPPHOVIUFKWHLFK






5XKH OlW"“’HQQGDV0HHU72%7(LPPHUKHIWLJHU8QGHU VDJWH]X LKQHQ
'1HKPWPLFKXQGZHUIWPLFKLQV0HHUGDPLWGDV0HHUHXFKLQ5XKHOlW’HQQ
LFKZHL GDPHLQHWZHJHQ GLHVHU JURH 6WXUP EHU HXFK WREW“ ’RFK GLH
0lQQHU OHJWHQVLFK LQGLH5XGHUXPZLHGHUGDV)HVWODQG]XHUUHLFKHQDEHU VLH
































DXI JHK QDFK1LQLYH GHU JURHQ 6WDGW XQG UXIH LKU ]X GLH %RWVFKDIW GLH LFK GLU
MHW]WVDJH“
’DVWDQG-RQDDXIXQGJLQJQDFK1LQLYHGHP:RUWH-DKZHVJHPl$EHU1LQLYH






XQGZDUI VHLQ+HUUVFKHUJHZDQG YRQ VLFK DE XQG ]RJ HLQHQ 6DFN DQ XQG VHW]WH
VLFKLQGHQ6WDXE8QGHU OLHUXIHQXQGVDJWH LQ1LQLYHDOV(UODGHV.|QLJV
XQG VHLQHU *URHQ IROJHQGHUPDHQ '’HU0HQVFK XQG GDV 9LHK GDV 5LQGYLHK
XQGGDV.OHLQYLHKVROOHQEHUKDXSWQLFKWVJHQLHHQVLHVROOHQQLFKWZHLGHQXQG
VROOHQNHLQ:DVVHUWULQNHQXQGVROOHQVLFK6lFNHDQ]LHKHQGHU0HQVFKXQGGDV
9LHKXQG VROOHQPLW0DFKW ]X*RWW UXIHQ 8QG XPNHKUHQ VROOHQ VLH MHGHU
HLQ]HOQH YRQ VHLQHP E|VHQ:HJH XQG YRQ GHU*HZDOWWDW GLH DQ LKUHQ +lQGHQ
KDIWHW:HUZHL YLHOOHLFKWEHUHXW HVGHU*RWW QRFK HLQPDOXQGNHKUW XP
YRQVHLQHPJOKHQGHQ=RUQVRGDZLUQLFKWXPNRPPHQ“
8QGGHU*RWWVDKLKUH7DWHQGDVLHYRQLKUHPE|VHQ:HJHXPJHNHKUWZDUHQ











8QG HU PDFKWH VLFK GRUW HLQH /DXEKWWH XQG OLH VLFK LQ LKUHP 6FKDWWHQ
QLHGHU
ELVHUVlKHZDVLQPLWGHU6WDGWJHVFKlKH
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